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good." RSA 369:4. The Commission reviews the amount to be financed, the reasonableness of 

the terms and conditions, the proposed use of the proceeds, and the effect on rates. Appeal of 

Easton, 125 N.H. 205, 211 (1984). 

The rigor of an Easton inquiry varies depending on the circumstances of the request. We 

engage in a more limited review for routine financing requests. Public Service Co. of NH., 

Order No. 25,050 at 13-14 (December 8, 2009). A routine request is one "that will have no 

discemable impact on rates or deleterious effect on capitalization, [and] in which the funds are to 

enable numerous investments appropriate in the ordinary course of utility operations." Id. at 13. 

A routine request calls for a more limited examination of whether the "use of financing proceeds 

[is] in the public good without further review of possible alternative uses of the funds.'' Id. at 16. 

We find Northem's request to be routine. Based on Staff's investigation, we find that the 

financing will have no discemable impact on rates and will not adversely affect capitalization. 

As a routine financing request, we limit our review to whether the "use of the financing proceeds 

[is] in the public good." RSA 369:4. We need not examine other possible uses of the money. 

Public Service Co. of N.H., Order No. 25,050 at 16. Replacing short-term debt with the 

proposed long-term financing will provide benefits to Northern and its customers. Northem's 

balance sheet will improve, and customers will see essentially no change in rates. We find 

Northem's intended use of the financing proceeds to be in the public good. 

We also agree with Northern that the information included in the Placement Agreement 

between the Company and BofAS Securities, Inc., constitutes "confidential, commercial, or 

financial information" and that the request for protection from public disclosure is consistent 

with the New Hampshire Right-to-Know law, RSA 91-A:5, IV. RSA 91-A provides each citizen 
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the right to inspect all public records in the possession of the Commission. See RSA 91-A:4, I. 

The statute contains an exception, invoked here by Northern for "confidential, commercial, or 

financial information." RSA 91-A:5, IV. We have had numerous occasions to rule on motions 

for confidential treatment in the context of confidential, commercial, and financial information. 

See, e.g., Northern Utilities, Inc., Order No. 26,003 (April 10, 2017); Northern Utilities, Inc., 

Order No. 25,330 (February 6, 2012); Public Service Co of New Hampshire, Order No. 25,332 

(February 6, 2012); National Grid USA, et al., Order No. 25,370 (May 30, 2012); National Grid 

USA et al., Order No. 25,400 (August 21, 2012). 

Following the approach used in those cases, we consider the three-step analysis applied 

by the New Hampshire Supreme Court in Lambert v. Belknap County Convention, 157 N.H. 375, 

382 (2008). First, the analysis requires an evaluation of whether there is a privacy interest at 

stake that would be invaded by the disclosure. If no such interest is at stake, the Right-to-Know 

law requires disclosure. Id. at 382-83. Second, when a privacy interest is at stake, the public's 

interest in disclosure is assessed. Id. at 383. Disclosure should inform the public of the conduct 

and activities of its government; if the information does not serve that purpose, disclosure is not 

warranted. Id. Finally, when there is a public interest in disclosure, that interest is balanced 

against any privacy interests in non-disclosure. Id. We will analyze each category of 

information for which protective treatment is requested in tum. 

Northern argues that the information for which it seeks protective treatment constitutes 

"confidential, commercial, or financial information" under RSA 91-A:5, IV, and that disclosure 

will not provide the public with information about the conduct or activities of the Commission or 

other parts of New Hampshire state or local government. We are persuaded that the information 
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contained in Northern' s Letter Agreement with BofAS Securities, Inc., constitutes competitively 

sensitive information that should not be disclosed. That document contains highly sensitive 

compensation information between the placement agent and the Company. Public disclosure of 

that information could pose substantial harm to the competitive position of Northern as well as 

placement agents who market their services on a competitive basis to Northern and other 

companies desiring to issue and sell senior debt securities in the capital markets. See, e.g., Union 

Leader C01p. v. NH. Public Finance Auth., 142 N.H. 540, 554 (1997). The Commission 

routinely protects competitive pricing information. See, e.g., Aquarion Water Company of New 

Hampshire, Inc., Order No. 25, 586 (October 22, 2013) (protecting hourly billing rate from 

public disclosure). Moreover, the document does nothing to provide the public with information 

about the conduct or activities of its government for it describes the payment relationships 

between purely private parties to the transaction. 

We find that public disclosure of the information may legitimately affect Northern's 

ability to work with the most capable and cost-efficient securities placement agents in the 

financial markets in which Unitil's securities are traded. Disclosure of that information will not 

materially advance the public's understanding of the Commission's analysis in this proceeding 

and could result in financial or competitive harm. We therefore find the Letter Agreement 

exempt from disclosure under RSA 91-A:5 IV and grant the motion for confidential treatment. 

To the extent that information for which protection is granted is released or made public 

by Northern at a later time, that information would no longer be subject to protective treatment. 

See N.H. Code Admin. Rules Puc 203 .08(1). Consistent with Puc 203.0S(k), our grant of this 

motion is subject to our on-going authority, on our own motion, on the motion of Staff, or on the 
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motion of any member of the public, to reconsider our determination in light of RSA 91-A, 

should circumstances so warrant. 

Based upon the foregoing, it is hereby 

ORDERED, that Northem's petition to borrow up to $50 million in long-term debt at an 

interest rate of not more than 5.50 percent, is hereby APPROVED; and it is 

FURTHER ORDERED, that the Motion for Confidential Treatment and request for 

confidential treatment of the placement agreement is GRANTED as set forth above; and it is 

FURTHER ORDERED, that Northern shall submit updated financial statements and 

pricing information to Commission Staff once the pricing parameters are established. 

By order of the Public Utilities Commission of New Hampshire this second day of July, 

2019. 

~~ j(~ Kathf(M~ 
Chairman Commissioner 
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Executive Director 
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Commissioner 
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